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of common stock, representing good will or " water "
But the business had forged ahead so rapidly
that by 1898 the "capital" was multiplied fivefold,
creating a new group of millionaires

Then arose the great Amalgamated Copper Com-
pany, under the direction of Henry H Rogers,
and speculation in "industrials" became more and
more the order of the day on the Stock Exchange.
In quick succession a long string of new combina-
tions followed, notably the American Smelting
and Refining Company, with more than one hun-
dred millions of capital and embracing over one
hundred plants, the American Woolen Company,
consolidating a large number of New England
woolen mills under a fifty million dollar capitaliza-
tion, the American Car and Foundry Company,
merging the large car-building plants, the Ameri-
can Hide and Leather Company, consolidating
over twenty large manufacturers of upper leathers,
the International Paper Company, a fifty million
dollar combination of paper manufacturers, and
a large number of other similar mergers in various
lines of industry

But the biggest of all the industrial trusts was
the merger of the steel and iron interests of the
country, which began with the incorporation of the